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of the ownership, management, 


Statement 
required by the Act of Con- 


circulation, etc., 


gress of August 24, 1912, of Dun’s REVIEW, 
published weekly at New York, N. Y., for 
October 1925 


of New York, County of New York, ss 
3efore me, a Notary Public in and for the 
State and County aforesaid, personally ap- 
peared Jay C. Welsh, who, having been duly 
sworn according to law, deposes and says 
that he is the Business Manager of DuN’s 
REVIEW, and that the following is, to the best 
of his knowledge and belief, a true statement 
of the ownership, management (and if a daily 
paper, the circulation), etc., of the aforesaid 
publication for the date shown in the above 
caption, required by the Act of August 24, 
Postal Laws 


State 





1912, embodied in section 443, 
and Regulations, to wit: 

1. That the names and addresses of the 
publisher, editor, managing editor, and _ busi- 
ress manager are: Publisher, R. G. Dun & 
Co., 290 Broadway, New York, N. Y.; Editor, 
er R. Little, 290 Broadway New York, 

; Managing Editor, Douglas R. Little, 
380 Broadway, New York, N. Y. Business 
Manager, Jay C. Welsh, 290 Broadway, New 
York, 4 


the owners are: (Give names and 
addresses of individual owners, or, if a cor- 
poration, give its name and the names and 
addresses of stockholders owning or holding 
1 per cent. or more of the total amount of 
stock.) The firm of R. G. Dun & Co., com- 
Robert Dun Douglass, 290 Broadway, 
lerguson, 


os That 





posed of 


New York, N. Y.; Archibald W. 
290 Broadway, New York, N. Y.; Charles F. 
Tuttle, 290 Broadway, New York, N. Y 


3. That the known bondholders, mortgagees 
and other security holders owning or holding 
1 per cent. or more of total amount of bonds, 
mortgages, or other securities are: There are 
none, 

4. That the two 
giving the names of 
and security holders, if any, contain not only 
the list of stockholders and security holders 
as they appear upon the books of the com- 
pany but also, in cases where the stockholder 
or security holder appears upon the books of 
the company as trustee or in any other fidu- 
ciary relation, the name of the person or cor- 


next above, 


paragraphs 
stockholders, 


the owners, 


poration for whom such trustee is acting, is 
given; also that the said two paragraphs 


embracing affiant’s full 
knowledge and belief as to the circumstances 
and conditions under which stockholders and 
security holders who do not appear upon the 
books of the company as trustees, hold stock 
and securities in a capacity other than that 
of a bona fide owner; and this affiant has no 
reason to believe that any other person, asso 
ciation, or corporation has any interest direct 
or indirect in the said stock, bonds, or other 
securities than as so stated by him. 


contain statements 


JAY C. WELSH, 
Business Manager. 


Sworn to and subscribed before me this ISth 





day of September, 192 
[Seal] PETER R. GATENS, 
Notary Public No. 36, New York County 


(My commission expires March 30, 1926.) 





THE NECESSITY OF 
CREDIT INSURANCE 


¢. Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 


four walls and is turned into accounts. 


¢. Our new Simplified protective Policy 


is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 


the cost is moderate. 


¢. You can't afford not to carry Credit 


Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 


104 5th Avenue, New York City 
511 Locust St., St. Louis, 


All Principal Cities 
J. P. McFADDEN, President 


DUN’S REVIEW 
INVESTMENTS 


DIVIDEND DECLARATIONS 


Railroads 
Books 
Name and Rate. Payable Close 
Carol, Clinch & O, % q 3 Oct 14 Sept 3¢ 
Carol, Clinch & O stpd ctfs 
oe Sere es eae Oct 10 
( ( C & Bt Ty, TAG. Ge.o ns Oct 20 
Cc. 6, C 2 St Let iu a Oct 0 
W, $1.50 q Oct 0 





Kan Cty So pf, 1q ‘ oO 1 

Midland Valley, $1.25 ~> et 15 
NY Contral, 1% Gees ccas Nov 2 
Pere Marquette pr pf, 1% q Nov 2 


Pere Marquette pf, 14% q.. Nov 


Phila & Trenton, 2% q.... Oct 10 














Pitts, Ft W & C pf, 1% q. Oct t 
Southern Ry, 1% q.... Nov s 
Southern Ry pf, 14% q . Oot. .2 Ss 
UN J RR &C, 2% a..:... Vet 10 Se 
WY OT PET, (SIGs i604 ok swasee Oct. 15 *Oct. f 
W J & Seashore, $1.25. Oct 1 Oct 1 
West Pac pf, 1% q... .. Oct. 20 *Oct 8 
[ractions and Utilities 
\inerica Cal  « Oct ] Sept. 30 
‘m Ga ro Oct Sep 3 
Am Tel @ Tei, 2%: @s.s «> Oct. »35 Sept. 19 
Bell Tel of Pa pf, 153 q... Oct. 15 Sept. 19 
{ Bell Tel of Can, 2 q...... Oct. 15 Sept. 23 
B-M-T pf A, $1.50 q Oct ] Oct 1 
: rooklyn Boro Gas ; Oct 10 Sept. 30 
>I Pub 8 pf, $1.50 q..... Oct. 15 Sept. 30 
mea il Power pf, 1% q.. On Ls Sept. 30 
Chi Rap Transit, 65c m... Nov. i Oct 20 
Detroit Edison, 2 q. ee ee st 15 Sep 21 
El B & Shs 25 { ( Sep 1s 
El Paso Elee pf A 4A gq. Oc On 1 
I Paso Klee pr B On On 1 
G u ass Ry, 31 { On Sept. 16 
Int Tel Tel, 1% q on Sep ‘ 
Lanren Powe 1'4 7) Seq ) 
Mfrs Li & Hea 24q On Sep 0 
M [, ¢ 6% pl ( On Sey 9 
M I, ¢ pt l im) Sept 
Midland Ut pr in, 1% q Cn Sep 
Midland Ut pf ¢ \ 1 Oe Sep 
Mountain St P pf, 1% q oO Sept. 30 
Nor S Pwr pf, 1% q on Sep ) 
I ific Gas & I \ On Sep 0 
1i& W Ry pf 7 1. (Or Sep 0 
Sd Pr & I iq oO Sey 2 
Sd Pr & I p! I ° 
4 ‘I mo 1 
DIVIDEND NOTICES 
OTIS ELEVATOR COMPANY 
26th St. & 11th Ave., New York City 
September 16, 1925 
\ quarterly dividend of $1.50 per share on 
the Preferred Stock, and a dividend of $1.50 
per share on the Common Stock will be paid 
October 15, 1925, to stockholders of record 


close of business on September 380, 
Checks will be mailed 


R. H. PEPPER, Treasurer 


at the 
1925 





_ WESTINGHOUSE ELECTRIC” 


& MANUFACTURING COMPANY 
\ Quarterly Dividend of 2¢ S1.000 per 
share) on the PREFERRED STOCK of. this 
Company will be paid October 15, 1925 
A Dividend of 26, ($1.00 per share) on 
the COMMON STOCK of this Company for 


the quarter ending September 30, 1925, will 
be paid October 381, 1925. 

Both Dividends are payable to Stock 
holders of record as of September 80, 1925 


H. F. BAETZ, Treasurer 
New York, September 19, 1925 


INSPIRATION CONSOLIDATED COPPER CO. 
25 Broadway, New York 
ft 


hiyear 
Dividend 


Che Directors have this day de« 





f Fifty Cents per share, payable, , October 
1925, to stockholders of record at the close of 
business Thursday, September 7.) 1925 
J. W. ALLEN, Treasurer 





FRANK G. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 
GIBSON &TWESSON, Inc. 
INSURANCE 
In All Branches 





|110 William Street, - NEW YORK 











Octobdeit 3, 1925 
Books 
Name and Rate. Payable. Close. 
Puget Sd Pr & Lt pf, 1% q Oct. 15 Sept 
Shawinigan W & IF, 2 q.. Oct 10 Sept. 2 
Standard G & E, 75c q.... Oct 26 Sept. 30 
Standard G & E pf, 1% q. Oct. 26 Sept. 30 
United Gas Imp, $1 q..... Oct 15 Sept. 30 
Virginia KR & Pr pf, 2% @. Oet. <2 § «esse 
Wash W Pr (Spokane), 2 q Oct 1 Sept. 25 
Western States Gas & Elec 
Ot, Se Gees cw mena advee Sete te Sept. 30 
Western U'n Tel, 1% q.... Oct 15 *Sept. 25 
Miscellaneous 
Air Reduction Inc, $1 q... Oct. 15 Sept 0 
Air Reduction Ine, $1 ex.. Oct. 15 Sept 0 
Allis-Chal Mfg pf, 1% q.. Oct 15 Sept. 24 
Am Beet Sugar, 1 q...... Oct. 31 *Oct. 10 
Am Laun Mach pf, 1% q. Oct. 15 Oct 5 
Am Kolling Mills, 50e q... Oct. 15 Sept. 13 
sm Steel Fds, 75e a ane Oct J Oct 
Am Type Founders, 2 q... Oct. 1 Oct 
Am Type F'ndrs pf, 1% q.. Oct. 15 Oct 
Am Woolen pf, 1% q. Oct 15 Sep. 1 
Associated Oil, 59¢ q...... Oct. 26 Sept 0 
Bayuk Cig Ist pf, 1% q.. Oct t Sept ( 
Bayuk Cig 8 pf, 2 q. <=) Moet i Sept 0 
Bayuk Cig 2d pf (ev).1% q Oct Lf Sept. 30 
Beech-Nut Packing, €0¢ q Oct 10 Sept. 2 
Beech-Nut Pky pf Class B, 

1% hk. « stale bebe. 15 det 1 
Rorne-Serymeer, 4... ‘ Oct Li : 
Borne-Scrymser, 4° ex «+ @Oet 15 
Canada Cement, 1% q.... Oct 16 
Central Steel, $1 q... sae Set. 20 
Chrysler Corp pf, $2 q . Ox«t 26 
Crucible Steel, 1 q.... Oct 31 
Dodge Bros pf, 1% gq Oct 15 
Dome Mines Ltd, 59¢ q.... Oct 29 
Bastern S S (no par) pf 

ST 1a ore ‘ os 15 Oct g 
General Electric, 2 q...... Oct. 15 *Sept 3 
General Electric (in spec 

BEM asa ea stad ec auarete «« Get 15 *Sept 3 
General | tric 

WOO Shs og ea Oct 15 Sept. 3 
Goodyear T & R pt, 4 «Oct. 16 Sept. 15 
Harb-Walker Rfr pf, 1% q Oct. 20 Oct. 10 
Hartman Corp Pf, 1%q... Oct. 20 Oct. 10 
Ind OU & Cu q Oct ) Sep 21 
Int Wich ¢ ‘orp pt nk 80c q. Oct. 15 *Sept. 25 
Inspiration Con Cop, 50« q Oct. Sept Ted 
Int Harvester, 1% q...... Oct. 15 Sept. 25 
Int Paper 7% pf, ie Gs ~. Ot. 15 Oct. 1 
Int Paper 6% pf. Sad q Oct. 1 Oct 1 
Magma Copper, | eee i oO 1 
Magnolia Pe drole: i Oth OC: BG isc 
Motion Piet Capita Corp 

pf, 2 ¢ 4 Oct 15 Oct 
Mountain & Gulf Oll, 2c q Oct 15 Oct 
Me unt ain 15 Oct. 1 


15 Sept. 30 
15 





N Y Transit Sept. 18 
Orpheum 2 Oct 20 
Orph l Nov 20 
Pitts 0 1ug. 31 
Quaker s, 75e 15 Oct. 1 
Sterling Oil & D 1¢ ( a) Sept. 2 
Sterling Oi & De 10r ex. O. Sept. 25 
Telautograph pf, 1% q.... Oet. 10 Sept. 30 
United = Ist pf, 1% q.. Nov 2 Oct. 15 
Westit . & M, q . On Sept. 30 
Westing I: & M vf, $l q.. Oct Sept. 30 


bg Holders of record; books do not close. 


BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Blidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Packard Bldg. 
SAN FRANCISCO—Exposition Bldg. 

BOSTON—Scollay Bldg. 
GLASGOW, SCOTLAND, 142 St. Vincent St. 
UTICA—The Clarendon %idg. 

MONTREAL, CANADA, 13. McGill St. 
LONDON, ENGLAND, 8 Frederick’s Place 





Est. 1794 Inc. 1903 


CRUIKSHANK COMPANY 


Real Estate 


141 BROADWAY 
NEW YORK CITY 


DIRECTORS: 


Warren Cruikshank Robert L. Gerry 
William L. DeBost R. Horace Gallatin 


William H. Porter Russell V. Cruikshank 
Douglas M, Cruikshank 
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THE WEEK 


" tehegalaigagt eains in business are developing more 


fully, and further expansion in the last quarter of 


the vear is foreshadowed. All sections of the country 
are participating in the increased activity that has come 
with the Fall season, while comparatively few trades 
fail to disclose progress. Even during the most pros- 
perous periods there invariably are some dull spots, but 
those that appear now do not detract materially from 
the favorable conditions that prevail elsewhere. Cur- 
rent dispatches from the West and the South bring out 
more clearly the fact that good financial returns from 
erops are stimulating consumption of merchandise, 
which is of notably large volume in many instances, 
and reports of improvement in collections are more 
eveneral. The insolveney returns reflect the stronger 
commercial situation, with a smaller number of failures 
in September than in any month for a year, and the 
smallest liabilities for two vears, and various other 
Despite the 


reduces the 


statisties make gratifying comparisons. 
anthracite coal strike, which naturally 
movement of that fuel, freight car loadings exceed all 
previous totals for this season; interest and dividend 
payments are record-breaking ; bank clearings also are 
unprecedented, and the rate of manufacture in most 
cases is rising. Expansion in the steel industry, though 
not rapid, is steady, with railroad demands now more 
of a factor, and the next statement of unfilled orders 
of the principal producer is expected to show a gain for 
the first time in seven months. Competition for business 
and the disinelination of most buyers to operate beyond 
immediate or early needs keeps prices for some com- 
modities at relatively low levels, but the moderate ex- 
cess of declines in Dun’s list this week is almost entirely 
accounted for by a downward trend in foodstuffs. It 
is reassuring that wide price fluctuations are mainly 
lackine, for stable markets tend to promote trade 
progre SS. 

There has been a decrease in the number of commer- 
cial failures in the United States during each month 
since last April, while four of the last five months have 
shown a reduction in the liabilities. Not only is Sep- 
tember’s total of 1,465 defaults nearly 37 per cent. 


below this vear’s maximum, reached in January, but 
it is less than the number for all months back to Sep- 
More- 


over, last month’s indebtedness of about $30.700.009 


tember, 1924, when 1,306 failures were reported. 


is the smallest of all months since September, 1923, at 
which time the amount was 428,700,000. 


increase of 5% per eent. in the number of defaults, the 


Despite an 


Habilities for nine months of the current vear have been 
practically 21 per cent. under those for the correspond 
ing period of last year. The average per failure this 


vear has been $7,000 below the average for 1924. 
Interesting movements in money rates occurred at 
both New York and London this week. The outstanding 
development at the latter center was the reduction in 
the Bank of England’s rate of discount to 4 per cent., 
from the 414 per cent. figure that had prevailed since 
early in August. Prior to the August change, the rate 


had been 5 per cent. Talk was again heard in loeal 
financial circles of a possible increase in the Federal 
Reserve Bank rate, but the existing quotation was left 
There 


was, however, a rise in the Stock Kxchange call money 


unchanged at the meeting held on Thursday. 


rate to 6 per cent. on Wednesday, making the third time 
this vear that such a level has been reached. 


Hach week's reports add to the accumulated evidence 
of progress in the steel industry. September brought 
a gain in the unfilled orders of most producers, and the 
principal interest is now operating its plants at close to 
an SO per cent. rate. The present expansion largely 
reflects the extensive building operations and the pros- 
perous conditions in the autemobile trade, while rail- 
road buying is developing more fully and points to a 
further inerease in steel output during the remainder 
of this year. Preliminary data compiled by The Iron 
Age shows that steel companies made pig iron last month 
at a daily rate about 5 per cent. above that for August, 
and it is stated that several additional furnaces are 
scheduled to start in October. Published quotations of 
pig iron disclose no change this week, but prices for 
steel bars have risen slightly and are now back to the 


basis prevailing a year ago. 
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With cooler weather in different places, progress in 
the dry goods trade gained additional momentum this 
week. Demand in wholesale channels is still chiefly for 
moderate-sized lots, but orders are repeated so. fre- 
the 
The price trend, meantime, has been upward, 


quently that business in ageregate is of large 
volume. 
due to the steady buying and the pressure of mills to 
secure a’ better margin of profit. Producers of some 
cotton goods are closely sold ahead for the next sixty 
days, while activity in the silk industry has been the 
ereatest ever known. Signs of hesitation in that quarter, 
however, have lately developed, owing to a rise in raw 


silk and a consequent advance in prices for goods. 


REVIEW 





October 3, 1025 


The recent development of an increased movement in 
domestic packer hides was followed this week by further 
large transactions. Buyers evidently were attracted by 
the lower prices named for lightweight descriptions and 
operated freely, and all selections are now in a closely 
sold-up position. This also is the case with country 
hides, supplies of which are small, and an improved de- 
mand has reduced stocks of calfskins in the West and 
the Kast. 
from the footwear industry, New England factories 


Rather more encouraging reports have come 


being more actively engaged, particularly those making 
women’s shoes. Some interest already has been shown 


in novelty goods for the holiday trade. 


GENERAL BUSINESS CONDITIONS 


Eastern States 

BOSTON .—tThere is considerably more activity in business 
circles than at this time 
number of employees is noted, more plants are operating 
on full time, and distribution of merchandise by railroads 
shows a larger tonnage than a year ago. Demand for wool 
is moderate, but most of the call is for lots on quick de- 
livery. Worsted wools have increased in price, and other 
lines are firmer. Receipts of wool, though considerably 
larger than those of last year, were moderate during the 
week. Prices on the new Spring offerings of woolens are 
lower, and are being well received by the trade. Worsted 
yarn sales have increased slightly. Other lines are moving 
fairly well. Prices are irregular. Sales of print cloths 
have fallen off, but fine goods are active; heavy goods are 
not selling so well. Prices are being maintained in the 
face of a reduction in the price of the raw material. Cotton 
yarn mills are becoming more active, and prices are firmer. 

Retail business continues active, department stores re- 
of sales for August over those of 
Gains have been made in 


last year. An increase in the 


porting an increase 
August, 1924, of 3.6 per cent. 
silks and juniors’ and girls’ ready-to-wear, while losses 
are shown for woolen and cotton dress goods and gloves. 
Women’s shoes are selling well, and New England shoe 
wholesalers report a cent. over sales 
of August, 1924. These increases are reflected in reports 
from the shoe manufacturing centers which continue opti- 
mistic. Tanners are looking forward to an increased call 
for leather, and there is more activity in the local hide 
Tanning materials are rather 
Trade in dyestuffs is light. 


gain of 20 per 


market. Prices are steady. 
slow, and prices are weak. 
Chemicals are moving better, and prices, as a rule, are 
Spruce dimension is steady at $42 base; the de- 
Orders in the paper trade are increas- 


2¢ 


Building permits from 39 


steady. 
mand is moderate. 
ing, but prices continue steady. 
Massachusetts cities for August showed an increase of 11.4 
per cent., as compared with last August’s record. 
PHILADELPHIA.—Retail business revived considerably 
favorable for 
have in- 


during September, and conditions now are 
heavy trade in October. Department 
creased their stocks in anticipation, and reorders are be- 


ginning to be received by many manufacturers. Practically 


stores 


every branch of trade is making arrangements for in- 
creased business. Trade in cotton yarns is very much 
improved, but activity is not up to normal. The leather 


market is showing an improvement, and during the week 
purchases of finished leather were made by some shoe fac- 
early Fall 
box 


tories whose stocks were somewhat depleted by 


sales. Conditions are fair in the paper and paper 


trades, with several houses reporting increases. 


Demand for plumbers’ supplies has been good, and, as a 
result, stocks are being kept quite low; outlook for busi- 
this trade during the remainder of the year is 
good. Hardware business is a little slow at the present 
time, but prices remain firm. Demand for paints is good, 
due to the continuance of the building program in the Phila- 
delphia territory. In the lumber trade business has been 
much better during the last thirty days. More inquiries 
and orders for local shipments are being received, most of 
which are for immediate use. Collections are a little slow. 

PITTSBURGH .—Ketail trade is slightly better, but still 
is below normal in the city, due to weather conditions to 
some extent. In mining sections, trade is very slow and 
unsatisfactory, and buying by merchants is light. Whole- 
sale dry goods trade is slightly less than it was a year ago, 
but improvement is expected with colder weather. Advance 
orders are being’ placed conservatively, buying being largely 
for immediate needs. Millinery trade is improving some- 
what. Shoe trade activity is somewhat below that of last 
year, and future business is light. Clothing trade, while 
slightly better, is below normal. Hardware sales are not so 
large as anticipated, but are of fair volume. Collections 
generally average fair. 

Industrial operations show but little change, steel mills 
operating at about 75 per cent., and the general average 
placed at about 65 per cent. Plate glass is in strong de- 
mand, and window glass is more active. Sanitary goods 
manufacturers are very busy. Electrical supplies are mov- 
ing better, and some large orders for electrical safety de- 
vices have been placed recently by railroads. Radio trade 
shows more activity as the season advances. Lumber trade 
is fair, and building materials continue quite active. The 
bituminous coal situation shows little change in this dis- 
trict, production being about 10 per cent. of capacity, and 
only about 14 union mines dre operating. Prices show but 


ness in 


little change. 
PASSAIC. 


doing 


General retail conditions are poor, and most 
Wholesale 


Building has 


stores are only a moderate business. 
trade generally is quiet, and orders are light 
been active all Summer, but is now slowing down a bit. 
Manufacturers of handkerchiefs, rubber, and kindred items 
are fairly busy. Textile makers have been operating for 
seme months on reduced schedules, and some plants have 
made a wage cut of 10 per cent., with a promise of full- 
time resumption the early part of October. Money is plen- 
tiful, with demand fair. Collections are poor. 
PATERSON.—The silk 
continues active, and narrow ribbons are in bette 
Wide and high- 


broad industry in its various 
branches 


request than they were a few weeks ago. 
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Dyers and finishers 
In the silk 
ichinery trade, there is considerable activity, and the 


gerade ribbons, however, are still quiet. 
are busy, many shops working double shifts. 





same situation exists in the general machine line. 
Retail trade has shown some improvement during the¢ 
past month, and outlook for Fall is favorable. 


port business active and money is plentiful. 


Banks r¢ 
Collections 
during the month showed an improvement over those of 
the earlier months of the year. 

NEWARK. 


reasonably active, and at the same time shows normal ex- 


Current distribution at retail continues 
pansion in nearly every line, including wearing apparel, 
clothing, millinery and fancy goods. There appears to be 
an increasing demand for silk substitutes in women’s wear, 
hosiery, and kindred lines, and leather goods, including shoes. 

Industry, with but few exceptions, reports gradually in 
creasing’ activity, with a greater degree of confidence find 
ing expression regarding Fall and Winter business. Im 
provement is noted in the call for electrical supplies, par 
ticularly radio sets and parts. Not much change is noted 
in building operations, which continue on a scale in 


5 





suburban and outlying territory; they are I: for resi 


dential use. Building material and lumber is in reasonably 


active demand, though price changes are of little con 


sequence. Some slight improvement is noted in collections 


ALBANY. 


during the past sixty days. 


Department stores report a good volume o 
business August sales showed 
an increase of about 10 per cent. over those for the corre 


sponding period of last year, and indications are that Sep 
1 
l 


tember sales will exceed those of 1924. Conditions in whole- 


with 1 encouraging outlook for the 


sale lit are good, 


remainder of the year. Building operations are going 


ahead at a rapid pace, and all kinds of builders’ supplies ar¢ 
in good demand. Collections generally are fair. 
Southern States 
ST. LOUIS.—As the season advances, there is apparent a 


general improvement in business and inquiry, and the local 


retail distribution is pronounced very satisfactory, cooler 


weather stimulating the purchases of Fall and Winter mer 


Increased business also is being done in floor 


chandise. 
coverings and household trade in general. In wholesale 


trade, especially dry goods, the volume being done is highly 


satisfi orders for the current week being largely 


ictory, 
in excess of last week’s total, many insisting on prompt 


shipment of Fall merchandise. There has been increased 


demand for millinery, hats and caps, shoes and men’s 


and women’s wearing apparel. 

Building operations are active, but on the large projects 
are confined to construction which has been under way for 
some time. There is, however, much new work still being 


and suburban homes. Prices are firm for 





started in cit} 
practically all items on the material lists. Much highway 
building: still is in progress, and cement plants are running 
at full capacity. New yearly automobile models have stim- 
ulated buying, and practically all local plants are working 
overtime. Accessories of all kinds are in good demand 
With good crops and prices for same, the signs are unmis- 
takable for a very satisfactory Fall business, but on a 
cautious basis, and with but little, if any, speculative buying 
i?) prospect. 

Again there has been a fallnge off in the flour trade 
occasioned by the weakening tendency of wheat. Not as 
much flour has 


cese a year ago. Mills are still operating on about a 60 


een placed for future delivery as was the 


per cent. of capacity basis. Collections generally, especially 


en current business, are good. 
BALTIMORE.—The advance of 
noticeably better tone in trade. The stability 
of present conditions has been reflected during the week by 
the growth of buying power, the high rate of employment, 


41 


the volume of 


Autumn continues to 


reveal a 


building construction, the manufacturing 


REVIEW 5 

output, total of retail sales, heavy railroad traffic, increased 
bank clearings and stock exchange transactions. Purchas- 
ing for the holiday requirements by retailers already is 


assuming large proportions. One of the most encouraging 
ects of the present situation is the fact that hand-to- 
buying is becoming less prevalent. 

The automobile trade, which this year did not experience 
its usual Summer depression, reports improvement and the 
Fall outlook is favorable. Present distribution by dealers 
is at a much better rate than it was a year ago, and price 
Accessory houses are 


ge has now practically ceased. 


rood busine Wholesale paper and 


tationery 
‘eport a good trade, the reopening of schools having 

The leather and 
isfactory, although 


shoe trades are not 





conditions are better than 


they were during the Summer months. Furniture factories 
are running close to capacity, and Fall prospects are 


Asset 
t l 


good. 

Leaf tobacco sales are exceeding receipts, and there is a 
] rrain market is un- 
The flour 
The agricultural situ- 


and for all grades. The 


ore or less nominal. 





quotations are m 
market reflects a more steady tone. 
ation is favorable, although some crops need rain. Cutting 
of n is progressing, and the crop is an excellent one. 
due to warm dry weather, 
Demand for oysters 


increasing’, but cool, settled weather is required to stim- 


natoes have ripened rapidly, 
nd the market has become glutted. 
ulat their movement. Livestock receipts are heavy, and 
the market is active, but prices are unstable. Receipts of 


are light, but stocks are ample, so that the market 








quiet and easy, as the season approaches the end. Prices 
butter and « continue to advance. Agricultural con- 
ait1o Sa whole, are the most fav« rable in five years, and 
| debt-burden lightened the farmer’s purchasing 

er has been increased markedly. 
VEMPHIS.—Stimulating effects of the free marketing of 
at satisfactory prices are being felt in nearly all 
branches of trade, although weather conditions have been 


mewhat against improvement in sales of wearing apparel 


votwear. Collections are satisfactory, and banks and 





nts report many obligations being anticipated. There 


is good demand for funds with which to handle the large 
cotton crop. Local bank clearings are steadily rising, and 
are practically double what they were one year ago at this 

The automobile trade 
elling rapidly, reports indicating that in the 


Cit lta 


is picking up, and used cars are 
Mississippi 
ections the supply is insufficient. The feed trade 


a slight improvement, but buying is not large, as 


Snows 
yet, but groceries are moving faster than in several years. 
Lumber trade is healthy, yet there is not quite the keenness 


f demand as recently, buying being cautious and only to 


rniaintain stocks. 


DALLAS.—Trade in practically all lines is brisk, the 


niovement of the cotton crop being well under way. Build- 


«, both residential and industrial continues active, with 


permits ahead of last year’s, when all previous records were 
passed. Skilled labor is well employed, with wages tending 


toward higher levels. There is a shortage of common labor, 


the demand for cotton pickers has been unusually heavy, 


and the supply inadequate. Bank deposits are at a high 


1 


level, and there seems to be ample loanable funds to take 


‘are of the 


lemand, which thus far has been rather light. 
LITTLE ROCK,.—vThe rain 


the farmers from the 


for the past week have kept 
cotton fields, which has resulted in 
their taking the time to make deferred purchases, in con- 
sequence of which country trade has been fairly brisk. 
This is evidenced by the increased volume of business en- 
Cotton is being picked rapidly, the 
far this season being much in 
A fair price is 
This is re- 


joyed by local jobbers. 
number of bales ginned so 
excess of the total at this time last year. 
being received, and spot sales are numerous. 
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vealed by the fact that for the week ending September 
26, bank clearings totaled $20,798,438, as compared with 
$12,376,185 for the same week a year ago. 

Retail trade in the cities is classed as only fair, due to 
the continued warm weather, there being very little de- 
mand for seasonable merchandise. Hardwood mills, par- 
ticularly those engaged in the manufacture of oak flooring 
are operating at capacity. Other mills are experiencing 
only a fair demand. Collections are improving. 

NEW ORLEANS.—While there has not been the activity 
anticipated in wholesale branches, business has been fairly 


good, and jobbers are optimistic regarding Fall trade. 


Manufacturing industries are fairly well supplied with 
orders, and most plants are operating full time. Retail 


business is holding up well. Collections have been only 
fairly good, although failures have not been numerous, and 
were confined mainly to smaller concerns. Real estate 
is bringing good prices and there has been no interrup- 
tions in building construction, with indications that present 
activities will continue during the Winter months. 

The ectton market has been fairly active, and while show- 
ing some fluctuations, due to the unfavorable weather fore- 
cast, the net gain in quotations has been small. There has 
been an increased demand for rice with prices holding firm. 
The general tone of the market is strong and indications 
are that present quotations will be maintained for some 
time. The sugar market has been somewhat unsettled and 
both raws and refined show the downward step, due to the 
large amount of Cuban sugars being offered on the mar- 
ket. 


new crops and in the meantime the market is practically 


Buyers apparently are awaiting the arrival of the 


dormant. 
Western States 


CHICAGO.—Another month of heavy building permits, 


good retail trade, and favorable earnings reports by sev- 
eral Chicago companies has maintained the tone of conserv- 
ative optimism prevalent in local circles for some time. Build- 
ine permits for September were substantially in excess of 
$20,000,000, nearly complete totals for the month indicate, 
and 1924, 


first nine months ran $50,000,000 in excess of the total for 


ahead of those of September, Permits for the 
the corresponding period of 1924, and $23,000,000 more than 


in 19238, which was the record building year in local history. 
As a result, demand for building materials in the Chicago 
yards is brisk, and prices are firm. 

Retail department 
Fall and holiday saies periods since the war. A feature of the 


store heads expect one of the best 
trade of this class nas been the unusually heavy early demand 
for warmer clothing, due to the cool weather of late Sep- 
tember. Attendance at the radio show during the early 
days of the week has been excellent and dealers and manu- 
much 


facturers report demand in this industry earlier and 


heavier in volume than it was a year ago. 

The steel industry reflects optimism, due to brisk 
road buying. Retail that the 
is unusually backward in laying in its fuel supply, despite 
the anthracite strike in the East. 
clined to cut prices on lump and egg. Car loadings reports 


rail- 


coal dealers report public 


Small operators are in- 


by several railroads, with Chicago headquarters, for the 
first 26 days of September were slightly ahead of those for 
the corresponding period a year ago, and were excellent 
in volume. 

Conditions in the beef market show little change. Good 
quoted at $16.25, but the bulk 


Range steers are 


steers are scarce, and art 
of the sales were of the poorer qualities. 
steady, but the poorer grades of cows are weak. Hogs are 
weaker on large shipments, and packers are reported buy- 


ing only enough to meet the fresh pork demand. Hides 


are quiet, with heavier weights in the packer grades firm, 


and branded cows down to 13c. The undertone of the mar- 


rs 


ket seems moderately firm for the better grades, although 
buying support is absent. 


1925 


October 3, 


CINCINNATI.—Evidences of an improved trade move- 
ment continue to increase. Sales generally show an in- 
crease over last year’s totals, and a better price situation 
is becoming apparent. Following a quiet Summer, busi- 
ness in the printing trades has revived, and demand for 
all grades of pzper has improved during the past sixty 
days, with prices holding steady. Electrical supplies again 
are displaying activity, demand for home appliances being 
accelerated by the large amount of residential building; 
the trade has prepared for further expansion in the radio 
field. Though buying in the machine tool line is still back- 
ward, there is improvement over that of last year. Sales 
of hardware are holding up, and with stocks generally light 





a good season is in prospect. 

There continues to be a satisfactory distribution in the 
dry goods trade. Cooler weather has benefited road sales, 
novelties are selling’ well, and staples are moving quite 
freely. Production in the shoe trade maintains operations 
close to capacity, and jobbers in general report sales in 
advance of those of a year ago at this period. 

CLEVELAND. 
the retail jobbing trade, 
apparel, such as cloaks, overcoats, heavy suits, neckwear, 
headgear and shoes. Household goods are in strong de- 
mand. The jewelry and novelty trades, including leather 
goods, are picking up. Manufacturing’ is on the increase, 
and most concerns in the metal business are fairly busy. 


-Continued favorable weather is helping 


and especially heavy wearing 


Some additional blast furnaces have been blown in re- 
cently, and the iron and steel operations in general are 
about on par with those of last Fall, being about three- 
quarters of capacity. Demand for iron ore is fairly good. 

Up-lake shipments of coal are quite heavy on account of 
the lateness of the shipping season, and most of the output 
from the mines is finding its way in that channel. There 
is little change in the grocery and provision markets, and 
prices continue firm. Collections of late have shown some 


improvement. 


TOLEDO. 
in most 


Fall business is making very good progress 
every line. Weather conditions have been favor- 
retail distribution and seasonable merchandise is 
moving in better volume than it did a Auto- 
mobile factories are operating considerably ahead of the 
schedules of the corresponding period a year ago, and with 
them practically all manufacturers of automobile parts. 
Iron and steel mills are quite well supplied with orders. 
There has been considerable improvement in the rural dis 
trict, Indications are that 


sugar beets will produce a larger refinement of sugar than 


able for 
year 


ago. 


as crops are being cashed in. 


a year ago. 

3uilding operations of all kinds are holding up well, and 
labor is satisfactorily employed. Shoe jobbers are doing 
a moderate business, which does not vary much. The can- 
ning industries are operating quite actively, with very good 
supplies in most lines. 

DETROIT. 
continues upward, and merchants 
favorable for a satisfactory turnover during the Fall and 
The demand apparent at present presages 
Staples 


The general trend of trade in retail circles 


consider the situation 
early Winter. 
interest as the advances. 
are moving satisfactorily, with a show of increase in inter- 


an increase in season 


est in nevelties. No substantial changes in prices are looked 


for and a firmness is evidenced. 


Trade among wholesalers and jobbers shows some gain 
betterment in prospects looked for, although much 
buying is still 
is showing renewed activity, with labor well employed, and 


lly 


with a 


confined to spot needs. Construction work 


operations among the factories are practic 





industrial 
normal in volume. Collections, on the whole, are reported 
satisfactory, and the general outlook seems to be regarded 
as promising. 
KANSAS CITY. 
sales to some extent the past week, but shipments by job- 


Warm weather has hindered local retail 
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bers to the rural territory have been keeping up, and there 
is a favorable feeling experienced by the representative 
houses. Collections for the month to date are called satis- 
factory. 

Movement of millinery has been slow. There is only a 
fair interest manifested in holiday goods. Seasonable hard- 
ware items are moving well. Not any activity to speak of, 
as yet, in futures in dry goods, but spot business last week 
was normal. Drug and sundry houses find that the month 
to date has shown up quite well, with a good increase in 
sales, over those for the past two months as well as last 
Men’s furnishings are selling well. Women’s 
Flour mills had a good business last 


September’s. 
wear has been fair. 
week. 

ST. JOSEPH. 


general 


Fall shipments in dry goods, men’s fur- 


nishings and merchandise have so far shown a 


healthy increase in the aggregate over last year’s record. 
Cverall and work operating full 
;anded, in endeavors to keep up with orders. Early pur- 
chases and some shipment of holiday goods are adding to 


clothing factories are 


volume. Trade in groceries, meat and food products also 
shows gains. 
Retail 
above last year’s total. 
Si. PAGEL. 


is above expectations, and the outlook is 


the larger stores is well 


Collections are 


business with holding: 


satisfactory. 

Early Fall business with jobbers and manu- 
facturers very 
encouraging. At this early date, there is 
merchandise in men’s 
clothing, footwear, ete., and all indications are that stocks 


reordering of 
seasonable furnishings, hats, caps, 
throughout this territory are low and in a good condition. 
Farmers are realizing good prices on crops and are in a 
eood frame of mind. Collections, thus far, have been satis 
factory, with considerably heavier liquidation to follow dur- 
ing the course of the next 60 days. 

Trade in hardware, butchers’ supplies and kindred items, 
the 
A slightly increased volume also is 


is now just about holding even, although for season 
a gain is being’ shown. 
reported in drugs, chemicals and oils. City retail business 
at present is fair generally, with seasonable merchandise 
moving in a satisfactory volume. Sales for the season are 
approximately 5 per cent. ahead of those of a year ago. 
DULUTH. 


in this center report a moderate improvement in business 


The generality of wholesale and retail dealers 


during the past few weeks, and indications point to a good 
Fall trade. The tendency still exists on the part of retail 
merchants to buy only 
orders do not average as large as in years gone by. 


immediate requirements, and 
How- 
ever, the total volume is, as a rule, ahead of that of 1924, 
Collections are in 


for 


») 


although not equal to the 1928 
Building operations are not on an extensive 
not of 


figures. 
good shape. 
and work in sight is an impressive 


scale, new 


volume. : 

OMAHA.—As usual during the Fall period, there has been 
an improvement in trade conditions in this territory in the 
past thirty days. However, it is expected that the present 
volume of business will be maintained through the Winter 
months and, as a whole, jobbers are optimistic regarding 

There 
the 
being firm, while in the apparel lines a number of novelties 


movement of 
the 


future prospects. has been a strong 


canned goods in wholesale grocery trade, market 
are very much in demand, such as boys’ long pants, slickers 
and blazers. There has been a noticeable pick up in the 
shoe business, principally novelties, while manufacturers of 
neckwear have been operating at capacity all year. 

The annual radio show held during the past week was 
largely attended, an evidence of a good demand. Some 
jebbers already report inability to fill orders. In the auto- 
mobile trade, car dealers are behind on delivery, while acces- 
sories and tires are enjoying their normal volume for this 
period of the year. The cut-price war on gas has affected 
the profits of oil companies, though this has been partly 
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MONTHLY FAILURES DECREASE 


September Total Smallest for a Year, and 
Liabilities also Reduced 


‘OR the fifth consecutive month, the number of commercial 
failures in the United States shows a aecrease, the Sep- 
tember total being 1,465. This compares with 1,513 defaults 
in August, 1,685 in July, 1,745 in June and with this vear’s 
maximum of 2,317, recorded in January. The reduction from 
the latter figure is 36.8 per cent. The number for September 
is less than for all months since September, 1924, when there 
were 1,306 failures, and last month’s liabilities of $30,687,319 
are the smallest reported to R. G. DUN & Co. in two years. 
The decrease from the indebtedness for August of the cur- 
rent year is more than 16 per cent., while there is a falling 
off of approximately 43 per cent. from the high point for 
the year, reached last January. Comparing with the $34,- 
76 of September, 1924, a reduction of about 10 per cent. 
For nine months of the present year, the number 
16,083 





296,2 
appears. 
of defaults shows an increase of 5% per cent. over 
the total for the corresponding pel icd of 1924, but the $341,- 
750,000 of liabilities disclose a decrease of more than 20 
per cent. from the amount for the earlier year. 


Monthly and quarterly reports of business failures, show- 































ing number and habilities, are contrasted below for the 
periods mentioned: 
Numbet Liabilities 
1925 1924 1928 H) 
September 4 1.465 1.306 1,226 > 319 
Lugust . ‘ 1513 1520 1,319 i 
July L.GS5 1615 1.23 
Phird Quarter 4.441 371 
June L607 $5045 
May 1.816 52 
Apr L707 622 
Second Quarte. 451 5,150 1.408 SLLO91G GTO 
March 1,859 1,817 1,682 $34,004,731 
February 1,793 1,730 008 40,123,017 
January 3 2,108 2,126 54.354.082 
First Quarter 5,969 5,655 5,316 $128,481,780 
1923. 1922. 
December 1.841 1,814 
Novembe! 1,704 L737 
October 1,673 1,707 36.098, 804 
Fourth Quarter 5,389 5,218 5,4 $112,501,995 
September Age a . 1,806 1,226 1,566 $34,296,276 
August - eae - 1,520 1.3 1,714 ‘ 03.98] 
July 1,615 1,23 1,753 36,813,238 
Third Quarter 4.441 3,776 9,033 $126,263,495 
Jur 1.607 35 1,740 $34,099,031 
Ma 1.816 1,960 36,590, 905 
April 1.707 1,520 2,167 48,904,452 
Second Quarte) 130 4,408 $119,594,388 
Marcel 1.S17 1.682 651,026 
Februar 1,730 1.508 942.037 
January 2.108 2,126 51,272,508 
I t (uarter G05 5,316 TO17T $184,865.571 


of Week’s Failures 

\ appears in the number of commercial! 
the United States this week, a total of 

351 being reported. This with 360 last 

358 two weeks ago and with 361 defaults during the corre- 


Record 

4 SMALL reduction 
failures in 
compares week 
sponding week of 1924. The small decrease this week from 
last week’s total is due to reductions in the West and on 
the Pacific Coast. Of this week’s failures, 185 had liabil- 
ities of more than $5,000 in each case, against 217 a year 





ago. 
Week Week Week Week 
Oct. 1, 1925 ||Sept, 24, 1925) Sept. 17, 1925 | Oct ! 
Over Over | + Over | » Over | Tot 
P vst otal £ - er ots 
section $5,000, Petal | gs ooo) Total $5,000) Total $5,000} Fotal 
Bast ....«. S2 134 $5 126 76 118 “0 117 
South 9 1 $1 91 34 q7 Se 
West .. $1 76 14 nO 63 107 61 13 
Pacific ... 23 50 25 53 19 56 1s ‘4 
© Bece eae S 1 SH GO 192 at. »Y 
Canada. 13 13 14 37 28 af) ‘ 
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PLUMBING SUPPLIES 


Countrywide Activity in Building Operations Maintains Large Movement of All 
Products of the Industry—Prices Generally Firm 


TT HE following survey of conditions in the plumbing supply 


trade has been made by branch offices of R. G. DUN & Co.: 


BOSTON.—A good volume of business is being enjoyed 
by distributors of plumbing supplies. The volume of sales 
so far in 1925 shows a gain over that for the corresponding 
period of 1924. The first five months of this year were a 
little behind the same period of 1924 in sales, but this was 
more than offset by the larger distribution since the first 
of June. All indications point to the fact that the present 
volume of sales will be maintained until December 1, when 
the usual recession takes place. The large building program 
of recent months has been favorable to this trade. 

Prices of most items are now higher than they were last 
year. This is especially true of brass pipes and brass fix- 
tures No price changes are looked forward to in the neat 
future. Inventories of wholesalers are nermal. Collections 


range from 2 per cent. to 5 per cent. better than last year. 


PHILADELPHIA.—There ha 


the sale of plumbing supplies in this district during the eight 


been a slight increase it 


months of the current year, as compared with the totals for 
1924. The percentage of gain, however, has been small, 
as several merchants reported decreases in their dis- 


tribution. Although some items are lower, prices in the 
main are on the same level as at this time in 1924, but the 
present tendency is toward firmness. The outlook for the 
balance of the year is fair, the number of projects under 
way or contemplated being sufficient to give all branches 
of the trade a fair volume of busines 

ST. LOUIS.—The production of plumbing supplies in this 
district is about on a par with the output of 1924 for the 
same number of months. As compared with the record of 
the previous ninety days, however, production and sales have 


increased about 20 per cent. In general, it may b 


e stated 
that sales are slightly in excess of last year’s total at this 
time, with prices about 5 per cent. lower. Taking ito con- 
sideration the quantity of material required during the bal- 
ance of the year, it is expected that prices will remain at 
the present level. 

As a whole, conditions now are satisfactory, prices being 
fair, and the quantity of business being done is all that 
could be expected. Manufacturers of all the staple goods 
seem to be able to ship with a fair degree of promptitude, 
but special orders are subject to frequent delays. Outlool 
for future business is decidedly more encouraging than it 
Was a year ago at this time. 


BALTIMORE .—This city 


for plumbing supplies, although there are a number of 


mainly a distributing point 


articles of importance to the trade which are made here. 
Due to the long period during which the building boom has 
lasted in this city and vicinity, covering a period of several 
years, demand for such supplies has been subnormal a great 
part of that period. There has been a good call for enameled 
ware, lead pipe, cast iron goods, brass products, and kindred 
items. Wages remain high, and there appear no indications 
of any change in that direction. 

Prices of general lines of goods of this nature remain 
practically stationary. From present appearances, the 
volume of business of the present year will about equal that 
of last year. Factories are reported producing goods on a 
larger scale, and shipments are said to be made satisfac 
torily. Balance of the year’s trade is expected to be about 
normal, though competition is keen, and much also depends 
upon the way in which the large building operations con- 


tinue, 


ATLANTA.—Sales of plumbing supplies in this district 
for the nine months of the current year did not come up to 
the total set down for them during the comparative period 
in 1924, despite the fact that several merchants report in- 
creases as high as 20 per cent. During the last ninety days, 
however, there has been a marked increase in distribution, 
and should this continue the showing for the year will doubt- 
less be a fairly satisfactory one. 

Prices are about on the same level as they were a year 
ago, with the exception that there has been considerable 
) quotations during the last month; this is true 


firmness t 
particularly of soil pipe. Other items are showing a tend- 
ency to advance. The year is expected to end better than 
it started, and preparations are being made for an increased 
volume of trade during the next six months. Collections 
generally have been gocd, although some complaints have 
been heard in sections where the drought has slowed down 
trade. 
CHICAGO. 


excellent demand, because of the enormous amount of build- 


Plumbing supplies of all kinds continue in 


ing going on, but competition is keen and profits in many 
cases are not satisfactory. Prices show little fluctuation. 
Soil pipe recently advanced $10 per ton. Heating units, both 
boiler and radiation, were increased 5 per cent. Collections 
are satisfactory. 

CINCINNATI.—The predominating factor in the move- 
supplies is the activity in building opera- 





ment of plumbing 
tions. The tonnage is slightly ahead of last year’s record 
up to this period, although new business shows a seasonal 
recession. Orders already booked for building under con- 
struction insure moderate activity for the balance of the 
year. 

The anticipated industrial demand has not fully ma- 
terialized, though slight improvement is noticeable in some 
directions, and additional business is expected to develop 
from adjacent mining sections. All branches of the trade 
continue a conservative buying policy as shipments are 
prompt and supplies readily obtainable. While prices are 
fairly steady, they will average slightly below last year’s, 
and complaints of narrow profit margins still are general 
throughout the trade. 

CLEVELAND. 
sanitary supplies in this district during the present year has 


Production of various plumbing and 


been at about the same vclume as for two or three years 
past. Prices also have held steady, and there is no special! 
advance or decline anticipated for the immediate future. 
Distribution in this district has been quite active, owing to 
the extensive building of dwelling houses during the Spring 
and Summer. The future outlook for the industry seems to 
be favorabie, although the usual dull period is expected 
through the Winter. 
plumbers’ equipment in this district report having had quite 


Manufacturers of brass goods and 


an extensive sale of their products in various parts of the 
country. 

DETROIT ,—Conditions generally in the plumbing trade 
here have been satisfactory. The extensive building opera- 
tions under way for the past year or two have created a 
good demand for all commodities in this line, and whole- 
salers and jobbers will in all probability show a substantial 
increase in general volume and profit for the year. 

After a temporary lull, construction operations have been 
resumed, and a continued good demand is anticipated for 
plumbing goods. Prices are firm, with supplies in general 
adequate, and no material changes are looked for. Indi- 
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vidual operators also have received their share of the busi- 
ness, and the general trend is favorable. Collections are 
satistactory. 





FRANCISCO. report little 
n the general trade situation here, although volume 


SAN Large jobbers very 


of sales has held up well this year. Competition is keen, but 

pric e fairl teady, and building construction continues 

active. Collections are fairly satisfactory. 
SEATTLE.—The plumbing supply trade reports business 


improved over August records, but not 
last Mer- 


numerous that 


during Septembe1 


equal to the volume for the same month year. 


chants are optimistic, and forecasts are 


volume of business for the remainder of the year and for 
the tuarter of 1926 will continue good. There is a 
seasonal dulness appearing usually at this period of the 


is explained, which is being passed through without 





kness as customary. 


been a few price changes, as compared with 


quotat or a year ago which have lowered the general 
i 

level about 15 per cent. Enamel and earthenware con- 
tributed to the decline. Increase in copper quotations is 


watched with the expectancy that some price advances may 


result in copper products. There has been a good volume 
of apartment house and detached residence building this 
ye ind use of good plumbing fixtures in all present con- 
struction work is reported by the trade. Collections have 
DEE ! 


GENERAL BUSINESS CONDITIONS 


offset by favorable margins in lubricating oils. Building 
construction in Omaha and in the territory continues in 
excess of the 1924 record, and the current year will be 

record-breaker for volume. Skilled labor is well employed, 


moderate workers. 
excellent from a 


unemployment for unskilled 


in the State are 


with 
Ag) 


cultural conditions 


producing standpoint. Ample moisture recently has per- 
mitted the sowing of Winter wheat under favorable con- 
ditions, with an increased acreage. The corn crop is above 
the average, the quality being good, while the sugar beet 
crop in western Nebraska is the best in years. The im 


provement in the livestock market will be very beneficial. 
Present corn prices will not permit any great margin of 
profit to farmers for that crop. It is believed that the 
larger percentage of the Winter wheat crop of the State 


been shipped, and at a price averaging from 


the 


has already 


INe. to 25c. above present market. 


Pacific States 


SAN FRANCISCO.—General business conditions continue 
favorable, and there is increasing activity in many lines. 
The financial return from crops, and from other sources, 


vood eft 


has 


jobbers in ladies’ 


is having a ect upon city business. Fall weather in 


the interior stimulated buying of heavier clothing, and 


cloaks report sales satisfactory. Activity 
° ? . . 
ruction continues in all sections. 


the 


building’ const 


In 


Some damage to grape crop has been caused by 


early rains, but harvesting conditions generally have been 
good. Cutting rice has been started. The market fo1 
canned fruits and vegetables is good, and many of the can 


have sold the season’s pack. 


Imports at this port for six 
months increased 26 per cent. over those for the same period 


neri¢ Germany is again buy 


ing in increasing quantities. 
of 1924, this advance representing increased movement of 
raw silk, burlap, coconut oil and copra from transpacific 

Exports to China for six months $14,- 
as against $8,860,000 for the same period in 1924, 
to increased $1,100,000 the 


countries. were 


701,000, 


and Australia during 


exports 


‘st six months of 1925, amounting to $9,114,000. Country 


collections improved during the week. 


LOS ANGELES. 


favorably, with 


Business in general continues to be re- 


garded most trades experiencing a good 
retail stores have adopted special 
extent. 


downward 


volume of sales. Large 


business t« 


sales, resulting in an increased some 


Prices of some dry goods have shown a slight 


tendency. Both wholesale and jobbing trades in this line 
continue steady. 


An 


whole sale 


volume of business is noticed 


present 


improvement in the 


by indications sales 
The demand 


has quickened, while the cheaper 


milliners, and from 


will equal if not exceed those of last season. 
for better quality materials 
The biggest 
that 
trade 


erades have shown a decreased distribution. 


orders from outside communities 


are being received 


experienced profitable crop returns. Local is 


steady 


Textiles have shown some improvement, following 


i quiet Summer. Strict conservatism, however, governs all 


purchases, with very few advance orders being placed with 


the aggregate are good. 


manufacturers. Collections in 
PORTLAND. 


Ss gains in practically all lines. 


With the opening of the Fall season, trade 


holding’ it Retail business 











hows the improvement usual at this time of year and job- 
bing trade continues ahead of the record for the corre- 

nding with prospects of a further in- 
crease i shows a moderate seasonal de- 
crease, as general construction work and highway building 


t r off, but logging and lumbering continue active, and 
! oads still are working large crews. The main apple 





which is about to start, will be cared for largely 





by automobile tourists and their families who already are 
on the ground. Summer pine camps are about to close the 
eason’s logge but preparations for Winter logging are 
being made at many points. 

The weekly statistics of the fir lumer industry are more 





favorable 


West and 
holds 


with California being on a better plane 


Actual demand from both the Middle 


the Eastern sections is good, and cargo business 


fairly steady, trade 


than during the Summer months. Railroad orders are being 


j j 
placed, 


more toward 
Lumber prices 


but only in small lots, and these tend 


maintenance of way stocks than car material. 


in the main are steady. With the exception of a few items 

uppers, which being difficult to procure, advanced much 
more than the average, and lately receded to a comparative 
level with other similar grades, there has been no appre- 
ciable change in prices. Mill stocks are still badly broken. 


amounted to 101,871,766 


week 





Production in the ps 
t 


feet, and orders were taken for 109,342,532 feet, a material 
gain over that of the preceding week. Of the new busi- 


ness @5 cent. is for rail delivery. Domestic 
orders totaled 38,031,682 feet, and export orders 11,693,800 
t. Shipments were 114,181,227 feet. Unfilled 
aggregate 211,981,975 feet, an for 
week of 2,191,777 feet. Unfilled for 4,2 
of 163 


wheat prices have checked buying, but 


per cargo 
cargo 
the 
15 


increase 





rail orders are 


cars, a decrease cars. 
Rapid declines in 
he same time have not caused farmers to press their 
the wheat 


downward, but not to a point that would invite buying by 


at ¢ 
at t 


crops on market. Flour prices have followed 
A good start has been made in moving Oregon 
onions to Southern and Eastern markets. The crop is esti- 
mated at the 


quality 


700 cars, about same as last year’s, and the 


\ is cood. 

SEATTLE.—Retail trade is fair, with indications of an 
Fall 
wearing apparel, and 


improvement, as Fall purchasing is holding up well. 
the of 
there has been a larger movement of household furnishings. 


weather has stimulated sale 


Automobile sales for the week totaled 449 cars, valued 
at $336,188, a slight decline from the total of 587 cars 
worth $443,393 sold during the previous week. The em- 


ployment situation is satisfactory, with city work demand- 


(Continued on page 14) 








10 DUN’S 
MONEY MARKET TIGHTENS AGAIN 


Firmer Tone Accentuated by Month-End With- 
English Bank Rate Reduced 


THE charge for call money was marked up to 5% per cent. 
in Monday’s late trading, after a renewal rate of 4% per 
Heavy bank withdrawals were influential] in this ad- 
Tuesday’s renewals were negotiated at 5 per cent., 
5% per cent., the tightening 
withdiawals 


drawals 


cent. 

vance. 
but the closing quotation was 
being attributed to about $29,000,000 of 
incident to the 
interest. Wednesday’s renewals were transacted at 5% per 
cent., the highest rate for tnis type of loan since January 2, 


bank 


quarterly requirements for dividends and 


1924, and the charge for new loans was marked up to 6 per 
cent. in the late 
attractive one and was effective in causing an influx of funds, 
fell to 


unchanged, 


trading. This last figure proved a rather 


5 per cent. in 
with 


under the pressure of which the rate 


Thursday’s trading. Time was 


interest centering around the four to six months’ maturities, 


money 


Commercial paper also was un- 
per cent., while 44% per 
The Bank 


discount 


at ua charge of 4% per cent 


changed, best names going for 414 


cent. was asked for others not so well known. 


of England announced a reduction in its rate of 
from 4% to 4 per cent., the fermer charge having prevailed 
since August 6, 1925. 

Foreign exchange moved irregularly this week. Sterling 
went fractionally lower, due to renewed offerings of cotton 


bills. 


Jelgian 


French francs moved within a narrow range, but 


francs advanced. Scandinavian rates were under 


selling pressure in the early trading. 
Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Wed. 


Sterling, checks. . 
Sterling, cables.. 
Paris, chevks..... 
Paris, os 
serlin, 
serlin, 
Antwerp, checks.. 
Antwerp, 
Lire, checks... 
Lire, cables 
Swiss, checks.. 
Swiss, cables... 
Guilders, checks 
Guilders, cables. 
Pesetas, checks... 
Pesetas, cables... 
Denmark, checks.. 
Denmark, cables.. 
Sweden, checks. 
Sweden, cables. 
Norw checks 
y y, ables. 
. checks. 








cables 


Montreal, demand 





1 
1OOLOL 
10.6 


0 100,00 100.01 
Argentina, demand 40.55 10.57 10.59 10.68 
Brazil, demand 14.08 14.10 14.04 14.08 15.18 14.18 
Chili, demand 12.0 12.04 12.05 12.04 12.25 Wee ke 
Uruguay, demand. 100.00 99.90 





160.00 100,¢ 


100.00 100,50 100.00 


Money Conditions Elsewhere 

















Boston The money market is firm, and inereases in 
borrowings are reported is 5 per cent com 
continues around 444 pe rs’ loans 
from 5 to 514 per cent 

Chicago Money was slightly firmer durin the week. the prevail 
ing rate for commercial paper being 414 to 414 per cent But little 
paper was quoted at 4 per cent Stockbroker loans were 444 and 
51 per cent over-the-counter, 4% and 514 per cent 

Cincinnati Money continues in good s but demand is it 
creasing, and rates tend to firmness. Comme Land industrial loans 
range from 5 to 6 per cent., the former obtainable on prime paper. 

Cleveiand Money rates for industrial and mereantile purposes 
have undergone no special change within the past week Demand 
holds steady at abouc the eV s during the past thirty days, 
and rates still are hovering around 5 per cent. for 1 sual run of 
accommodation 

Omaha Bank deposits continue st funds beir imple for all 
commercial purposes, with a rate of 6 to 7 per cent. prevailing ( 
lections continue to improve 

Kansas City Commercial anks report that deposits continue 
heavy, but that there is no general demand for NOY Rates con 


tinue at 5 and 6 per cent. 





REVIEW 


1925 


October 38, 


Larger Volume of Bank Clearings 

TTHE quarterly financial settlements were a factor in swell. 

ing the volume of bank clearings this week, an aggregate 
of $9,182,328,000 being reported. This is 8.5 per cent. more 
than the amount for a year ago, there being an increase of 
12.8 per cent. at outside centers and one of 6.0 per cent. at 
New York City. The New York City clearings total $5,690. 
000,000 and those at outside points $3,492,328,000. Gains 
are largely in the majority, and range from 2.1 per cent. at 
Portland, Ore., to 52.4 per cent. at Atlanta. Increases of 
15 per cent. or more in each case appear at Buffalo, Chicago, 
For September, aver- 
above the 


Detroit, Cincinnati and Los Angeles. 
age daily bank clearings were 12.9 
average for the same month of last year. 

Figures for the week and average daily bank clearings for 
September, and for preceding months, are compared here- 


per cent. 


with for three years: 









































Week Week Per Week Per 
Oct.1, 1923 Oct. 2, 1924 Cent. 1, Cent, 
soston $408, 205,000 £390,992, 000 13.4 Ty 11,9 
suffalo 56,850,000 $8,022,000 1S.4 »448,000 10.5 
Philadelphia. 5S, 000,000 000,000 11.6 1,000,000 10 
Pittsburgh 157,604,000 12.6 169,458,000 1.8 
St. Louis... 144,300,000 eee «amined 
Baltimore 88,815,000 101,688,000 17.6 
Atlanta 93,305 t 50,456,000 16.5 
Louisville 27,650,000 T.6 
New Orleans v 1GS,000 oOo 
Dallas ; S.0 
Chicago oll, =,640,000 6.8 
Detroit 131,554,000 128 479,000 1.6 
“Cleveland 291,000 114,518,000 6 
Cincinnati 62,494,000 66,108,000 10.8 
Minneapolis. 295,000 4,000 24.8 
Kansas City 32,844,000 155,973,000 53.0 
Omaha 41,125,000 37,510,000 6.7 
Los Angeles 124, 467,000 148,648,000 Ss 
San Francisco ISv.200,000 165,600,000 192,700,000 .D 
Seattle .... 14,628,000 SSH,000 1.5 
Portland ... 39,169,000 375,000 2.1 6 
Total ...... $3,492.328,.000 095,035,000 12.8 $2,966,751, 006 
New York.. 690,000,000 ,368,000,000 6.0 1,520,000,000 on 4) 
Total All.. $9,182,328,000 $8, 162,055,000 8.5 $7,486,751,001 
Average Daily: 
Sept.... ba ,000 $1,285,044,000 0 
Aug ES 000 a 1,218,000 + 2.8  £974,508,000 +33. y 
ACS eee 000 1, ; + + 23.6 
2nd Quarter 1,2 ; + #209 
Ist Quarter 297,934,000 4 20.0 
+Percentage not given, St. Louis report omitted. 
Silver Movement and Prices.—pritish exports of silver 


! i 
bullion for this year up to September 16, according to Messrs. Pixley 





& Abell, of Londoa, were 800, of which £3,225.450 ent to 
India ard £663,850 to China For the corresponding period in 124 
exports were £2,932,144, of which €2,595,754 went to Lidia and 
£336,390 to China. Daily prices (per ounce) of bar silver in the 
London and New York markets during the current week follow 

Sat Mon rues Wed. Thur Hri 
London, pence t 324 = . oo ) 
New York, cents i] ean “7g ‘ OFS 


English Bank Rate Reduced. On Thursday of this week 


he Bank Magland reduced its minimum. rate discount to + per 
nt., from the 41 er cent. figure that had Ie effective since early 
in August Proportion of the bank's reserve to deposit liabilities 
this week is 27.37 per cent ; last week it was 25.51) pet Wo 
Weeks ago 29 per cent 

Fhe statement compares as follows with those of the ! 5 
Weeks one ind two years ago 

1925 1924 125 

Potal gold holdings £160,466,000 £125,426,147 £127,659,536 
Reserve j mkKing depart 

ment, and notes 35,442,000 
Notes in circulation. 144,775,000 


Public deposits é 2 27,109,000 
Other deposits as 
Government securitic 
Other securitie 


Ratio of reser 





Cotton 


the cro] \ 


Supply and Movement.-~rrom 
; August 1 to Septen:ber 


2,867,940 dale 





ir or 





compiled by The Financial Chronicle, 
vear. ! 


25 were 141,815 bales, com- 


into sight, against 2,028,596 bales last ikings 


crop year to September 





spinners for the 


pared with 201,649 bales last year. Last week's exports to Great 
Britain and the Continent were 119,312 bales, against 148.2S7 bales 
last year From the opening of the crop season on 
September 25, such exports were 814,098 bales, against 





during the corresponding period of last year 





spr 


one 
quo 
Buf 
whi 
tons 
the! 
deve 
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STEEL PLANTS WELL ENGAGED 

Rate of Production Holds at About 75 Per 

Cent.—Pig Iron Prices Firm 

TOT much change in operations in the steel industry is 

apparent, it being estimated that a rate of close to 75 
is being maintained in the Pittsburgh and adjoin- 
ing districts. Ingot production thus far this year has been 
at a sufficiently high rate to warrant the belief that this 
year’s output will be the largest since 1917, although profits 
may not be as high as in some other years, owing to prices 
being rather low. Demand for steel sheets, as well as for 
steel bars, is well sustained, buying by automobile manu- 
Plate mills are not 
Tin plate mills are 


per cent. 


facturers continuing to be quite heavy. 
operating very fully, as demand is light. 
somewhat less active than previously, but operations are 
expected to continue for some time at about 80 per cent. 
Wire mills are not operating as fully as plants in some other 
lines, and buying is not up to expectations. Rail mills have 


recently increased their rate of operations, but railroad buy- 
ing is still below normal. Car shops have little new work, 
and are running at a low rate. 

The pig iron market is still quiet, but prices are firm. 
Valley basic is quoted at $18.50 and foundry at $19, net at 
furnaces. Old material is dull, and prices are somewhat 
easier, heavy melting steel being held at $18.50 to $19. 

Coke production does not show much change, and demand 
Spot furnace is quoted at $3.75 to $4, and 


strong. 


is not 
spot foundry at $4 to $4.50, net at ovens. 


Other Iron and Steel Markets 


Chicago Appearance of an increased yolume of railroad buying 


and of orders for structural steel indicates that business for the fourth 
quarter of the year will show a marked improvement over that just 
ended. The foremost producer is operating at about 7S per cent. ot 
apacity, and trade talk is of advancing rather than declining prices 
During the t two weeks, orders were received for 2.400 freight cars 
of various classes Inquiries for oil tankage have come in fair volume 


from the South and Southwest Pig iron was quoted at $21.50, shapes 














at $2.10, hard steel bars at $2 and $2.10, and soft steel at $2.10 

Montreal Phe general buying of iron is still restricted, though 
one or two sales of substantial size are reported. The nominal local 
quotation for No. 1 domestic foundry iron remains at $27.25, but 
Buffalo and Port Henry iron have been offered recently at cut figures 
Which have been met by the local trade A railway order for 48,000 
tons of rai ind fastenings has been placed with domestic mills, and 
there is an expectation that some further business in this line will 
develop shortly 

Heavy Railroad Freight Traffie.——vor the ninth week in 
the present ar, loading of revenue freigiit for the week ended Sep 
tember 19 eded 1,000,000 cars, according to the American Railway 
Associatio The total the week was 1,098,428 cars, an increase 
of 122,994 I er that for the preceding week, when freight traffic 
Was red i by the observance of Labor Day 

Compared with the total for the same week last year, the tot foi 
the week of Septeinber 19 represent an increase of 21,581 cars and an 
Increase 87.017 cars over the number for the corresponding week 
j 1923 

Car loadin for the week compar is follows with previous weeks 
of thi | ‘ ing year 
1925 1924 1923 
se] 1) LOYS 428 1076553 1.060.811 
Sept 1 175.434 1.061 1.060 5638 
Sept ” 1.102.946 WONT O2S.916 
Ang. 29 LI24486 1,020,209 1,069,915 
Aug. 2 1.0S0,107 YS2.670 1.089.988 














Footwear Plants More Active.—New Eneland footwear 
Plants at etter engaged than recent] with women’s shoes selling 
particularl vell All-black shoes still move best, and satin and 
patent seems ii evervwhere Many producers are figuring o 
increased production Men’s shoes sell best in popular-priced lines, 
and manufacturers along the Seuth Shore of Massachusetts are making 
every effort to meet this demand L tans are in chief eall. The 
pri ques is disturbing, as buyers want moderate-priced goods 


There is some interest 
trade 


and quality 





request stvle 


footwear for the Christmas and holiday 
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PACKER HIDE MARKETS ACTIVE 


Large Sales Made at Unchanged 


More Firmness in Calfskins 


Further 
Prices 
URTHER heavy trading occurred in the domestic packer 
market, and aggregate sales for a week or ten days past 
show a total of over 200,000 hides. Buyers evidently con- 
sider prime season stock well worth the late quotations, and 
there have been no price changes since the declines in light 
hides to 13c. for branded cows and 15%c. for light native 
cows. Packers are now closely sold up on all selections. 

Country hides are not as high as formerly, but there is 
no material change and small supplies throughout the 
country continue a sustaining factor. 

In foreign markets, the previous sharply advancing tend- 
ency in River Plate frigorifico heavy steers appears to have 
been checked. Supplies continue to be closely sold up to kill. 
Some Sansinenas sold at $59, compared with late trading at 
$39.50. Common varieties of Latin-American dry hides are 
firm and Coast varieties ef Colombian description brought 
%e, and Santa 


%¢, advance, with sales of Savanillas at 23 


Martas at 24'%c. 

Calfskins, West 
improved demand has depleted supplies. 
York City skins resulted in a recent movement of at 
50,000, and some estimates show a larger quantity disposed 


steadier tone, as an 


Activity in New 


and East, show a 


least 


of. Most of this business was at $1.75, $2.45 and $3.20, but 
lots of 7 to 9’s went at $2.40. In the West, packers are 
sold Chicago city’s have been bringing 21c., 
bids of that 


some 
now well up. 
20%ec. refused. It 


of 21c. 


with is claimed one seller 


declined an offer 


Moderate Business in Leather 


QOLE leather remains rather quiet, although prices hold 
‘about as heretofore. In findings leather, jobbers report 
good light bends scarce, and Philadelphia producers have 
few of these to offer. The situation, on the whole, is less 
there is 
slignt effect 
report that they are meeting with quite a little compctition 
and shoe manufacturers. Re- 
current of fair-sized sales of rough belting butts 
at an advance of 1c., or 61ce. for No. 1’s, but 
full details as to quantities moved, etc., are not confirmed. 
It is however, that trimming’ 
shoulders off of butts, who ordinarily do not take shoulders 
neavyweight 


a disposition to make 
Some tanners 


firm, and in some quarters 


concessions in order to sales. 


backs bends suitable for 


on 
ports are 


on a basis of 


known, some tanners are 


eff until the butts have been sold. Supplies of 


butts are rather mederate, and demand for these shows 


some improvement. 

Sales of most descriptions of offal are keeping up well, 
and prices, as a rule, hold steady. The amount of shoulders 
small, as 
the 


taken by local stitchdown manufacturers continue 
these buyers are still using substitutes very largeiy in 
shape of composition sheets and cut soles. 

upper leather, with the exception of novelty 
Even stitchdown manu- 


Business in 
leathers, continues generally slow. 
facturers are not making as many inquiries for cheap side 
leather as formerly, and it is assumed that these buyers have 
generally covered their present needs. While the majority 
say they are maintaining prices, the 
Business in regular lines of both black 


of tanners general 
undertone is easy. 
and colored kid is quiet, with a slower call for colored lining 
stock. Sheep leather tanners are confronted with a high 
and advancing raw stock market, and are facing competition 


he finished end. 


In Une 

\ preliminary report by the Foreign Commerce Department of the 
ly States Chamber of Commerce says that exports from this 
( try during the first six months of 1925 totaled $2,364,000,C00 
ink St 15 per cent ver those for the same -period in 1924, whi 


ounted to $2,067,000,000, an increase of about 12 per 
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DRY GOODS RETAILING ACTIVE 
Primary and Wholesale Markets are Generally 


Doing Well 


‘QOL weather has stimulated activity in dry goods at 


Prices Tending Upward 


retail, and business has been very steady. In wholesale 
renewals, with the 
buying still featured by many small orders for prompt ship- 


channels, there is a constant call for 


ment. There is a tendency toward higher prices, influenced 
chiefly by demand and the pressure of mills to secure prices 
that will show them a basis of profit. Following the recent 
government cotton report, there was some lessening of the 
broad and active business in cloths, but a lull might have 
been expected in view of the large operations concluded be- 
fore the report came to hand. Advances of a moderate 
character are being obtained on a few lines of finished goods, 
notably wide sheetings and some of the colored cottons, which 
have been sold at low levels. 

The garment trade has been unusually slow in developing 
broadly in first hands, but a quickened demand at retail is 
expected to disclose a dearth of stock goeds in primary 
channels. This, in turn, is expected to bring about a short 
but very active buying period. Less than the usual provision 
has been made for Fall supplies of many lines of wool goods. 
Trade in agricultural sections is vetter than it has been for 
three years, and during the last two weeks there has been 
an expanding demand im industrial centers. 


Details of Textile Trading 
\ IDE sheetings were advanced to a basis of 63c. for 10-4 
o&ec., and mitils are 
Additional lines of 
a yard. Print cloths, sheetings 
and convertibles have held steady, due to the demand and 
the light spot stocks available. 
better. mill 
Denims are very firm, and are now closely sold for 
sixty days. 


bleached, from the former basis of 
very closely sold ahead for sixty days. 


percales were advanced %c 


Ginghams have been moving 
One making tickings advanced prices 1c. a 
yard. 
Improvement has occurred in cheviots, stripes, 
More 


active sales of flannellettes and comfortables, as well as of 


plaids, low-end ginghams and other colored cottons. 
cotton blankets, are reported. Rayon mixtures continue in 
steady demand. 

Bordered and embroidered dress fabrics for immediate use 
have been selling well, and the call for flannels continues. 
Most of the business is of a thirty to sixty-day character, 
cutters buying only as they receive orders for garments. 
Pin point cloakings are active. In men’s wear, there has 
been a better demand for blue and other staple goods in 
darker shades, and some houses have done a much better 
trade in overcoatings. Wool hosiery, sweaters and specialties 
Although 
many Spring lines of dress goods have been opened, there 


in heavy outerwear goods have been doing better. 
has been little action on the part of buyers, as there is still 
a large Fall 
for. 


business to be done before normal needs are 
cared 
and 
undertake additional de- 
December. Spot demand for 


sweaters and fancy outerwear in knitted lines has been good. 


Demand for heavyweight underwear has been good, 
some of the mills cannot 


November or 


largest 
liveries before 
broadened, and_ stores now 
supplying themselves freely with holiday goods in fancies 
and staples. 


Business in linens has are 


Some sales of drills for India and China, and some of sheetings for 
Near Eastern markets, were reported during the week 

rhe carpet and rug trade has been active since the auctions early 
in the month, and it is expected that when a new season starts ir 
November few stocks will be found in first hands 

Following the observance of Indian holidays at Caleutta, there was 





i sharp ris® in burlaps, and local 


delivery. 


prices in the markets advanced 


sharply on steady sales for and nearby 


Spot 
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1925 
COTTON PRICES DECLINE AGAIN 


Most of the Time 
Estimates Being Increased 


Trend Downward Crop 


WY AXCEPT for brief periods, the trend of cotton prices was 

downward this week. The market was under selling 
pressure most of the time, and at the close on Thursday 
the option list averaged about $2.50 a bale below the final 
The low points up 
22.91e. for October, 


quotations on the preceding Saturday. 
to the end of Thursday’s trading were 
23.04c. for December, 22.25c. for January and 22.54c¢. for 
March Current prices are about 2'%c. to 3%¢, 
per pound below those of a year ago, when an advance was 
The recent decline has been due mainly to 
an upward revision of crop estimates, but there were some 
bullish features in this week’s official weather report. It 
stated, for one thing, that there has been too much rain 
in the Western belt, and that ginning has been considerably 
that 
decline in prices that had been under way before it was 
Aside 
from buying for mill account, the market had little support, 


contracts. 


in progress. 


retarded in section. The report served to check the 


issued, but the downward trend was soon resumed. 


sentiment among most traders being bearish. Yet the 
opinion was expressed that the technical speculative 


position has been strengthened by the recent decline, and 
scme operators were more cautious about taking aggressive 
action on the short side. In the main, news from dry goods 
centers was favorable, noting a further broadening of dis- 
tribution under the stimulus of cocler weather, and more 
The significant statement was made that 
cotton 
booked up for the next two months. 
Daily closing quotations (cents per pound) of cotton 


futures in the New York market follow: 


firmness in prices. 


manufacturers of some kinds of goods are closely 











Mon. Yues. Wed. rhurs, 
lg Aa ere 25.00 a.as 
REG: cis sees és'0'0 7 
6 ae 
March ....cecece 
eee ee 

SPOT COTTON PRICES 
Fri. Sat. Mon. Tues, Wed. Thurs. 
Se . 25 Sept. 26 Sept, 28 Sept. 29 Sept. 20 Oct. 1 
New Orleans, cents.... : 
New York, cents....... 
Savannah, cents....... 
Galveston, cents.... 
Memphis, cents....... 
Norfolk, cents......... 
Augusta, cents........ 
Houston, cents 
Little Rock, cents..... 
St. Louis, cents....... 
ORNIAS, (COMER. 26 6.04 0015.0 
Philadelphia, cents.... 





Unusual Activity in Silk Industry 

CTIVITY in the silk industry is the greatest ever known. 
During the last week or two there has been the first hint 

of resistance on the part of silk goods buyers, but this has 
been the outgrowth of a rise of about 50c. a pound in raw 
silk, when it was contended that nothing in the actual crop 
outlook The 
sisted in primary markets, with the result that lack of buying 
Owing to the rise, it was found neces- 


warranted a rise. raw silk advance was re- 
led to some declines. 
sary to ask moderate advances on certain of the staple goods, 
and that brought about hesitancy of a widespread character. 
Some merchants fear that if prices are kept high there will 
be a wider substitution of rayon for the natural cocoon silk. 

Production, when last reported in averages, had run to 
103 per cent. in the spinning division, and 89 per cent. in 
These figures are more than 50 per 
Actual deliveries of 


the broad silk division. 
cent. higher than those of a year ago. 
silk to mills have gone along at a rate of 44,000 bales a 
month, and the average for the whole year has been over 
35,000 bales. 
$7.10 a pound, against a low level of $6.50 earlier in the year. 


Prices for good grades of Japans reached 
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TEMPORARY UPTURN IN WHEAT 
Decline- 
Domestic Visible Supply Increases 


Early Advance is Followed by a 


YTHEAT in Chicago showed a tendency to rebound sharply 
during the early part of the week, and bear sentiment 
among traders was much jess proncunced. The volume of 
buying was broader, and export demand showed improve- 
ment. Later, however, the market declined again. Iowa and 
Nebraska farmers were reported to be holding their grain 
for better prices. Russian sources continued te release re- 
ports concerning a wheat crop double that of last year—a 
bearish factor—but there is said to be a disposition in that 
country tc held grain reserves for domestic use, a precaution 
not taken heretofore. Australian estimates are for a 140,- 
(00,000-bushel wheat crop, compared with 164,000,000 bushels 
a year ago. 
Corn followed the lead of wheat in the early trading, on 


increased commission house buying, coupled with small 
country offerings. Oats and rye also were firmer. 
The United States visible supply was as follows: Wheat, 


44,822,000 bushels, up 3,845,000 bushels; corn, 4,409,000 
bushels, off 724,000 bushels; oats, 64,466,000 bushels, up 
544,000 bushels; rye, 7,840,000 bushels, up 1,195,000 bushels; 
barley, 5,583,000 bushels, up 723,000 bushels. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
ME Mb sain cid de 1.39 1.35 ee oe "7 ae 
OE oh leerd 1.4014 1.26 138% 1.87% 1 1.34% 
MAy .ccccees 1.43 1s L4l%y 61.40% 1 1.35 





Daily closing quotations of corn options in the Chicago 
market follow: 


Sat Mon. Tues. Wed. Thurs. Fri. 
(Pre ee 78 77% 8214 77% 78, pen 
Dec. ......- TT 77% TH 5G TSG 7TSly 78% 
Mey cccecces 15g $81% $414 853% S31 83% 


Daily closing quotations of oats options in the Chicago 
market follow: 





Sat Mon. Tues Wed. Thurs. Fri. 
Sept. 36% 36% 36% 36%, sey aa 
Dec. 30 3 40) 394s ply 39, 
May 431, 131, 1414 1414 4376 157% 





Daily closing quotations of rye options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
BOE. ccccicces 73% 73% T65Q 76 76 ens 
See 7 784% RUT, 8014 79 7% 
Se $414 S4i S67 86% S5 S4 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 








c Wheat Flour. ————-Corn-——_———_~ 

Western A Atlantic Western Atlantic 

i Exports. Receipts. Exports. 

Ug) Aor 2 24,000 666,000 eee 3 

Saturday ... 2,159,000 1,000 697,000 

Monday ..... 2,889,600 630,000 23,000 S78,000 reer 

Tuesday ..... 2 9,000 379,000 13,000 S67,000 3S,000 
Wednesday ... 1,967,000 661,000 25,000 7TS8S,000 

Thursday 1,843,000 446,000 1,000 ee ee 

J) 13,571,000 2,894,000 97,000 1,599,000 bS,000 
Last Year.. 17,062,000 5,134,000 844,000 5,987,000 





Minneapolis Plumbing Supply ‘Trade 

MINNEAPOLIS.—Competition in the plumbing supply 
trade is very strong throughout the Northwest. Local whole- 
salers and jobbers report an increase of approximately 10 
per cent. in volume of sales tor the first nine months of this 
year, as compared with that for the corresponding period 
of 1924, and the outlook for Fall and Winter business is en- 
couraging. Prices have not varied much this year, and are 
A slight increase, however, on some lines 
Collections are 


steady at present. 
is anticipated within the next few months. 


reported fair to goed. 





Fall River reported sales of about 50,000 pieces of print cloths 
broader, including many 


business has been 


constructions for special purposes 
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Bridging Space 


HE long-distance telephone, 
surmounting barriers and 
bridging space, makes the scat- 
nation 


tered people of the 


neighbors. 
Whether you wish to call Chicago, 
New York, Havana, San Francisco, 
Boston, Seattle, or any intermedi- 
ate place, the long-distance facili- 
ties exist—ready for your use. 
The Bell System today has 
5,000,000 miles of long-distance 
lines, which, with its exchange 
lines, bring its total wire mileage 
up to more than 39,000,000 miles. 
This nation-wide plant and nation- 
wide service underlie Bell System 
securities. 

The stock of the A. T. @T., parent 

conipaney of the: Bell Syne, cin be 


bought in the open market to yield a 


good return. Write for information. 





SECURITIES CO. ine 


D.F. Houston, President 
195 Broadway NEW YORK 


i 
Messenger’ 





‘The People’s 




















14 DUN’S 
STOCKS ACTIVE AND IRREGULAR 


Wide Daily Swings in High-Priced Shares 
Motor Stocks Again Rise 
THERE was little change in the general character of stock 
market this week. High-priced specialty 
shares continued to register large gains, which were, how- 
Daily swings 


movements 


ever, almost immediately offset by declines. 
of from 5 to 12 points were not uncommon in such stocks as 
American Can, Railway Steel Spring, Nationa! Lead, Mack 
Trucks, Pullman Company and General Electric. The only 
sustained movement in high-priced stocks was reflected in 
the strength of the baking company shares. These were 
lead by General Baking and Ward Baking A and B. The 
other market feature was the demand for the motor shares. 
New high group established by 
Chrysler, Fisher Body, General Motors, Hudson Motors, 
There was another up- 


records for this were 


Moon Motors and Dodge Brothers. 
ward movement of somewhat extensive scope in the public 
utility shares, new high levels being reached by Brooklyn 
Edison, Columbia Gas & Electric preferred, North American, 
Pacific Gas & Electric and Detroit Edison. Tire and rubber 
stocks also displayed notable gains, B. F. Goodrich, United 


States Rubber and Fisk Rubber being the leaders. Other 
points of strength were New York Canners, Mathieson 


Alkali and Vivadou. Railroad shares were steady, but rather 


quiet. The market was not without its weak points, the 
sugar shares moving lower on announcements of reductions 
in the refined product. 

The bond market moved off slightly, with especial sluggish- 
ness in the railroad issues. The continuance of higher rates 
in the money market undoubtedly was an influence in the 
general fractional yielding that occurred in bonds. Foreign 
issues also declined, the French municipal loans losing much 
of their recent gains. Liberty paper was quiet and slightly 
lower. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 





Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
> : 73.39 S668 S698 S6.47 S6.60 86.75 
OS Se Bf 6. gs 6 ( 
1 107.92 108.77 2 1OS.09 109,10 
a. Lane 1s 96.15 95.75 95.47 95.97 96.37 
x. 6 





Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 























Week Ending -—-Stocks——————Shares-—, ———- Bonds 7 
Oct. 2, tiths rhis Week. Last Year. This Week. Last Year. 
2? 694,700 $5,998,000 SO,5 ,000 
-- ster rag 1,611,300 9,184,000 ,000 
Tuesday ; 1,974,900 11,469,000 000 
SCARnanGAy sh 1,857,200 10,614,000 000 
ae sday 1,825,100 1% af 29,000 
Friday ay 2,451,000 1, ocd 

Total 10,414,200 1,820,000 $61,924,000 $67,062,000 


General Business Notes 


Grain exports from the United States last weck amounted to 4.088 


000 bushels, compared with 6,887,000 bushels the week before 


Exports of radio apparatus *rom the United States during August 


were valued at SS44,379, against $541,288 for the same month last 


year 


24,581,966 


The Department of Commerce reports that pairs o 


boots and shoes were produced in July, or about 1,000,000 pairs more 


than in June. 


Total Juiy output of the Transvaal gold mines amounted to 818.202 


fine ounces, valued at £3,477.3859, an increase of 837,951 ounces and 


£161,292 over the figures for June 


444,500 
ions of pig iron and 477,100 tons of steel ingots and castings, against 
192.700 and 50,400 tons, 


Great Britain’s iren and steel output in August included 


respectively, in July 


Motor vehicles registered in the United States during the tirst six 
months of 1925 numbered 17,716,709, an of 13.9 per cent 
over the number for the 





same months last year. 
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GENERAL BUSINESS CONDITIONS 
(Continued from page 9) 


ing a good volume of labor, and building construction con. 
tinuing at a record rate, with its customary labor require. 
ments. The only sign of recession comes from highway 
construction camps. Harvest labor is not returning to the 
city, as yet. 

Intercoastal lumber rates are holding at $15 for both 
parcel and full cargo lots for October and November load. 
ing. The salmon pack is being cleaned up. The market 
shows no change of consequence, all varieties holding steady 
at prices ruling for the last two weeks. Three vessels 
arriving at this port at the end of last week brought ap. 
proximately $16,000,000 worth of silk from the Orient, 
This is one of the largest consignments arriving in many 
months. 

Dominion of Canada 

MONTREAL.—Business in the dry goods trade continues 
to be influenced favorably by the cool weather, and there 
is a gradual but steady weekly gain in sales over those of 
the corresponding period a year ago. New price lists show 
little change, slight reductions being noted in only a few 
lines. A_ satisfactory movement prevails in groceries, 
Prices of refined sugars remain easy at the last-noted re- 
duction. Tea agents claim further advances within the last 
few weeks. In provisions, butter, cheese and eggs show 
continued advances. Exports of grain now exceed the one 
hundred million bushel mark, and a big fleet of tramps 
is under charter for loading from now until the close of 
navigation. 

QUEBEC.—Fair weather during the week, with a notice- 
able decline in temperatures, has accelerated demand for 
heavy clothing. Household supplies also are in better re- 
quest, and Winter merchandise is beginning to occupy the 
foremost place on salesmen’s order slips. Wholesalers and 
manufacturers are fairly well employed, but industrial con- 
ditions, as a whole, are expected to remain somewhat un- 
settled until after the fair to 
slow. 


elections. Collections are 

TORONTO.—The early part of the week witnessed a 
further gain in both wholesale and retail trade, as compared 
with the record for the same week last year. Movement 
ot dry goods is becoming important, mail orders forming no 
insignificant portion of the tctal. Shoe factories are well 
employed, and demand for leathers is on the increase, with 
tanners anticipating a recovery of trade during the next 
few months. 
of a substantial character, and woolen jobbers are in a 
Milliners 
are actively engaged on Fall merchandise, and consider the 
outlook unusually favorable. There is a heavy movement 
of grain from Western Provinces and those engaged in the 
}reduction of motive and rolling stock are a little more 
cheerful, as they contemplate the prospect of increased 
activity. Groceries are moving good, with camps in lum- 
ber and mining districts laying in their Winter stores. Pay- 
ments continue good. 

WINNIPEG. generally are viewed as en- 
ecuraging, with volume of trade comparing favorably with 
that of the same period a year ago, and Fall business giv- 
ing indications of showing a slight At the moment 
retail stores are fairly busy, the majority of them re- 
porting an improvement in during the last few 
weeks. Immediate business from outside points is coming 
in reasonably well, and road salesmen in several lines are 
obtaining more orders, and for larger quantities than at 
this date a year ago. 

Dry goods are moving well, with a fair mail order trade, 
though requirements are chiefly for immediate delivery. A 
satisfactory demand continues and sundry 
lines. 


Knitting mills are recovering commitments 


better position than they were a few months ago. 


Conditions 


gain. 


sales 


for grocery 
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mum Quoted Prices 
a unless otherwise 


ARTICLE 
APPLES Common...-- bbi 


Fancy -«+rrses 
Marrow, ch. 100 ib 





B SEANS:, 
choice. - “ 
Ao kidney, choice. . %, si 


White kidney, choice 
} MATERIAL: 
BUILDI AN a. K., com,. 1000 
and a North: 
Portian¢ z ae 





ot Ei t ra ponte “1000 
ae a tty. -200 Ib bbl 
Shingles,CyD.- P r. No. 1..1000 
Red Cedar, clear....+- 1VuuVU 
BURL AP, he oz.-40-in. yd 
8-oz, 40-1 Pre ry to 
COAL: f.0. re Mines... .ton 
tuminous: i 
se ota andard. mee 
High Vol Steam. ’ 
thracite: 
Soeve (independent)... 
Chestnut (Independent) 
Pea (Indepe ndent) . : 
Stove ( Jom pany )- 
Chestn it vompany ). 
Pea (Company)..-.--- 
-Ib 


FEB, No. 7 ae 
= Santos No. 4.. 
coTToN GOODS: 


Brown shee tgs, stand..y¢ 





Wide sheetings, 10-4.. 
Bleached shectings, st... 
Medium . persia de 5, 
Brown sheetings, “4 yd.. 
Standard prints....-.++ 3 
Brown drills, standard. 
Staple ginghams....-+--+-> 
Print cloths, 38% inch. A 
G4xG0 ... ccs ecceee . s 
Hose, belting duc | eT 
DAIRY: 


Butter, creamery, extra. -Ib 
Cheese, N. ¥., 

Cheese, N.Y. ti, held spec 
Eggs nearby, fancy... - doz. 
Fresh gathe red tirsts. ae 
DRIED FRUITS: 

Apples, evap., choic Coes Ib 
Apricots choice 1925. 
Citron, fey, 10-1b, boxes 
Currants, cleaned......- 
Lemion peel....--eeeee> 
Orange pe 

Peaches, ¢ 





standard. 





Prunes, , 40-50, 

Bi, DORs. sce ceicencce 
Raisins, Mal. 4-cr. 20-lb box 
Cal, stand, loose mus... 1b 


DRUGS & CHE IMIC ALS: 
Acetanilid, U.sS.P. bbls. Ib 
Acid, Acetic g. 100 * 
Carbolic drums.....-- 
Citric, , 
Muriati 
Nitric, 
Oxalic 
Stearic 
Sulphuric, 
Tartaric crystals...... 
Alcohol, 190 prf, U.S.P. gal 

a wood, ¥9 p. ¢c. 
denat, form 

Alum, lump 
Ammonia carb’ate dom,. 

er 

Copaiba, 8, A 
Fir, Canada 
Peru: ...- 

Beeswax, Afric an, crude 

white, pure.. 










dome stic 




















Bi-carb'te soda, Am, 100 
B lea ‘hing — rover 
od ‘ 100 
sorax “erystal, in bbl.. * 


Brimstone, crude dom,..ton 














Calomel, Ib 
Camphor, erat 
Castile soz case 
Castor Oil, ] 
Caustic soda 76%...100 

Chlorate potash........ 

CORORONIE c aisa-0:0¥.0'o.0: ‘ 
Cocaine, Hydrochloride... ‘* 
Cocoa Butter, bulk eat 
Codliver Oil, Nor way... bbl 
Cream tartar, 99%..... lb 
Epsom Salts = 
Formaldehyde . Sener 

Glycerine, C. P., in bulk 

Gum-Arabic, picked..... 
Bensoin, Sumatra..... is 
RAMEE dain 6:00:64 <0'd 4:85 ip 
Shellac, D, C. “ 
Tragacanth, Aleppo Ist. 

Licorice Extract....... 

Powdered 


AE ee oe 
Menthol, c 
Morphine, Sulph., bulk,. oz 
Nitrate Silver, erystals. 

Nux Vomica, powdered.. Ib 





Opium, jobbing lots..... = 
Quicksilver 75-lb flask. . 
Quinine, 100-o0z, tins.... oz 


Rochelle Salts 
Sal ammoniac, 
Sal soda, 
Salpetre cayetain ee 
Sarsaparilla, Honduras.. “ 
Soda ash, 58% light 100 * 








Soda benzoate.......... es 
Vitriol, blue...... wea, 
DYESTUFFS, —Ann, Can. 


si-chromate ‘Potash, am. lb 
Cochineal, silver. 3 


fre Advance from previous week. 










































‘ks, 
Belting, Butts, No. 1 light 































—— pig (ton lots) 
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— Decline from previous > ¢ Quotations nominal 


WHOLESALE QUOTATIONS OF COMMODITIES 


ARTICLE 


Palm, Lagos <a 
Petroleum, cr., at well..bbl 
Kerosene, wagon deliv. -gal 
Gas’e auto in gar, st. bbls 

Min., lub. dark filt’d E * 
Dark fit'd Di... ccccsees " 
-araffin, 900 spec. gr... 
, re 25 @m. p..-- Ib 
Rosin, first run....... a 




















Soya Be ean, tk., coast 
prompt eoecees 
Refined, Spot......... zs 

PAINTS: Litharge, Am.. lb 

Ochre, French...... ane 

Paris, White, Am...100 

Red Lead, American.... ‘ 

Vermilion, Englisb..... ** 

White Lead in Oil. a2 

dry c 


Whiting Comrcl 
¢, American. 
= y. Fe & 

PAPER: 


Book, S. S. & C 











Writing, tub-sized. 4 
ING A Mens cance wave. aa 
Boards, CRIM... .ccccesc ton 
Segre, SUWiscscwdeee i 
Boards, wood pulp..... 


I “ 
Sulphite, Dom, bl..100 Ibs 
Old Paper No, 1 Mix.100 ‘ 
PEAS: Scotch, choice,100 ** 
PRATINUM icees stcncs oz 
PROVISIONS, Chicago: 

seef, steers, live...100 Ibs 
HOGS, TVG < 600 cco 5% sy as 
Lard, N. Y. Mid. W * a 





BOER: Ws vs vcccecus bbl 
Sheep, live.. - 100 Ibs 
Short ribs, sides I's ee 


Bacon, 5 1408 ain Ib 
Hams, N.Y mm. tes, ** 
Tallow, N, loose ‘* 
RICE: Dom, . 
Blue Rose, 
Foreign, Saigon ” ics 
RUBBER: Up-river, fine. ‘* 
Plan, Ist Latex cr...... ss 
SALT: Table, 200 Ib. sack 
SALT FISH: 

Macke ie Norway fat 

CD Se ae bbl 
Cod, Grand Banks. .100 Ibs 
SIL K: China, St. Fil Ist lb 
Japan, Fil., No. 1, Sinshiu 











SPICES: Mace.......... ib 
Cloves, Zanzibar. . eo 
Nutmegs, 105s-110s CO se 
Ginger, Cochin....... a 


Pepper, Lampong, black * 
ae Singapore, white “ 
Mombasa, red. " 
SUGAR: Cent. 96°. .100 Ths 
Kine gran., in bbls. * 
TEA: Formosa, fair..... Ib 
Fine + 
Japan, low.. 
Best 
Hyson, low.. wa in 
Firsts PO ee 


TOBACCO, L'ville ‘24 crop: 
Burley Ked-—Com., sht.. Ib 
Common 25 
BD. Can Sila we ances s 
oo EOE ea oe = 
Burley colot y—Common * 
Medium = 

VEGE! ABLES: Cabbage bbl 
Onions 














Potatoes .0000000252.°%8 
Turnips rutab: as = 
Woon! Tae Se 
Aver, 98 quot......... Ib 
Ohio & Pa., Fleeces 

Delaine Unwashed...... 
Half-Blood Combing... : 
Half-Blood Clothing.... 
Common and Braid..... an 
Mich, & N, Y, Fleeces: 
Delaine Unwashed hy 


Half-Blood Combing.... * 
Quar-Blood Clothing.... ** 
Wis., Mo. & N, E.: 
eo al, a ee si 
CUBPHISEGO onc kk ce 
Southern Fleeces: a 
Ordinary Mediums..... - 
7” , W. Va., ete.: Three- 
ghths Blood Unwashed ‘“ 
Guns Blood Unwashed... * 
Texas, Scoured Basis 
Fine, 12 months........ = 
Fine, 8 months........ 
Calif., Scoured Basis: 
Northern 

































Southern = 
Oregon, Scoured Basis: 
East, No, 1 Staple..... = 
Valley No, 1,..... oT 
Territory, Scoured Basi 3: 
Fine Staple Choice..... 
Half-Blood Combing eet 
Fine Clothi ng oo 
Pulled: _Delaine. ie 
Fine be 
Coarse C ombing " 
California be 
WOOLEN GOOL 
Stand, Clay Wor., 16-oz, yd 
Serge, 11-og...... coe = 
Serge, 16-0z....... an *9 
Fancy Cassimere, 13-0z. ** 
36-in, all-worsted serge, ‘ 
36-in. all-worsted Pan- 
OM, wend ascusebvesua = 
Broadcloth, x 





36-in, cotton- warp serge * 



































~* Carload shipments, f.o. a New York 
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DANGER SIGNALS 


in the Granting of Credits 


Liabilities of commercial failures, as reported by Dun’s 
Review, increased from $100,000,000 in 1919 to $600,000,000 in 
1922 and are at present close to $550,000,000 annually. It is the 
earnest desire of R. G. Dun & Co. to co-operate with the credit 
men of the country in reducing the enormous losses resulting from 
these defaults. 

With this object in view a pamphlet has been prepared based 
on actual cases taken from the records of The Mercantile Agency, 
showing how in the case of failures “coming events cast their 
shadows before.” In short, the booklet aims to tell the grantor 
of credit how to avoid placing his concern in the unenviable position 
of being one of several or many creditors in bankruptcies in which 
the liabilities far exceed the assets. 

Not all of the failures studied in this little pamphlet are 
fraudulent. They were due to various causes, but in every instance 
loss might have been avoided had the credit men of the concerns 


involved heeded the signs of danger before it was too late. 


R. G. DUN & CO., The Mercantile Agency 
DUN BUILDING, NEW YORK 


and 259 other cities 





R. G. DUN & CO. 

The Mercantile Agency 

: é r rite fo this hooklet Tt 1h} 

Gentlemen: Please send me a complimentary copy of, ave you many thoesends of a0 

“Danger Signals” as advertised in DUN’S REVIEW. ars avoidable Tos Copies 
can be ob from ny offies 

Name 

Firm 


street Address 
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